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THE SITUATION 


There was little change between October and 
November in the level of general business activity 
in New England after allowances had been made for 
customary seasonal influences, and although the 
trend of business in this district during the closing 
months of 1936 was slightly downward, neverthe- 
less the level in November was considerably higher 
than a year ago. Department store sales in New 
England in November, 1936, exceeded the corre- 
sponding period a year 


consumption was 2,971 in November, 3,120 in 
October, and 2,614 in September. Between October 
and November New England cotton consumption 
usually changes but little. The amount of raw wool 
consumed by New England mills was smaller in 
November, 1936, than in October and also was less 
than in November, 1935. 

The number of wage-earners employed in repre- 
sentative manufacturing establishments in Massa- 





ago by nine per cent and 
the cumulative sales vol- 
New 
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period last year. 
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RETAIL SALES IN MASSACHUSETTS 
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tween October and No- 
vember, however, there had been a decrease of about 
21 per cent in the total value of construction con- 
tracts awarded in this district. During the first 11 
months of 1936 the value of total contracts awarded 
was 61 per cent larger than in the corresponding 
period of the previous year. During this 11 months’ 
period non-residential contracts in 1936 exceeded 
those of 1935 by 33.5 per cent, while residential 
contracts gained 77.4 per cent. 

The amount of raw cotton consumed by New Eng- 
land mills on a daily average basis during November 
was 3,550 bales, as compared with 3,556 in October 
and 3,632 in September. In 1935 the daily average 


and 3.8 per cent in ag- 
gregate payrolls. The percentage changes among the 
major industries were a decrease of about 12 per cent 
in employment in boots and shoes and a gain of 
about 11 per cent in employment in woolen and 
worsted goods. These changes were partially of 
seasonal character. 

Production of boots and shoes in New England 
during November is estimated to have been about 
35 per cent less than in October but was higher 
than in November, 1935. Total production during 
the first 11 months of 1936 exceeded that of the 
corresponding period a year ago by approximately 
9 per cent. 
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MONEY AND BANKING 


With the exception of rates relating to United 
States securities, little change took place in money 
rates in the open market in Boston during the month 
ending December 23, 1936. As for some time past, 
the asking rate on prime 90-day bankers’ accept- 
ances remained at %% of one per cent and the rate 
on four to six months’ open market commercial 
paper was unchanged at 34 of one per cent. An aver- 
age yield of .23 per cent obtained on the new issue of 
273-day United States Treasury bills dated Decem- 
ber 23, which compared with an average yield of .08 
per cent for a similar issue dated November 25. This 
average yield of .23 per cent was the highest rate at 
which the Treasury has sold 273-day bills since the 
issue dated August 5. In the meantime a portion of 
the allotment of each of the shorter dated bills issued 
weekly during December, all of which will mature on 
March 17, 1937, were sold at par. This was the first 
time since the spring of 1934 that bills running for 
less than three months have been offered. Indicative 
also of strength in interest rates on Government 
issues was the average yield in the open market of 
.89 per cent on December 22 on all United States 
Treasury notes having a maturity of from one to five 
years, as compared with .65 per cent a month ago. 

Besides the usual offerings of Treasury bills, the 
United States Treasury on December 16 sold an 
issue of Treasury bonds bearing 21% per cent interest, 
due on December 15, 1949-53, and an issue of 114 
per cent Treasury notes due December 15, 1941. 
For the entire country cash subscriptions for the 
bonds amounting to $4,951,668,000 were received, 
of which $751,436,750 were allotted. In the First 
Federal Reserve District $447,164,800 subscriptions 
were received and $67,425,350 allotted. In ad- 
dition to these cash subscriptions $551,212,700 ex- 
change subscriptions were received in the United 
States and allotted in full, of which $12,234,400 were 
in the Boston district. For the Treasury notes ex- 
change subscriptions amounting to $206,795,000 
were received for the entire country, of which 
$6,830,700 were in the Boston district. These ex- 
change subscriptions were also allotted in full. 

Total deposits in the weekly reporting member 
banks in Boston reached a peak of $1,192,000,000 
on November 4; the contraction which occurred 
between that peak and the latest report date, 
December 16, amounted to $55,000,000. Neverthe- 
less, total deposits on this most recent date were 
still some $57,000,000 higher than on the corres- 
ponding date a year ago. Throughout the first eight 
months of 1936 demand deposits had remained more 
or less on an even keel. Beginning early in Sep- 
tember, however, demand deposits in these Boston 
banks began to expand rapidly, reaching a peak of 


over $822,000,000 on November 4; but by De- 
cember 16 these demand deposits had declined to 
slightly over $788,000,000. None of the other classes 
of deposits in these Boston banks showed marked 
fluctuations during the past 12 months. The net rise 
of $10,000,000 in balances due to domestic banks 
during the year was more than offset by declining 
balances due to foreign banks, to the United States, 
and time deposits, the greatest decline occurring in 
time deposits. 

Fluctuations in the volume of all other loans, 
mostly commercial, during 1936 were largely seasonal. 
Between December 31, 1935, and July 1, 1936, they 
rose some $35,000,000, then during the midsummer 
period of loan repayments they dropped $20,000,000 
in five weeks. Following August 5 the autumn ex- 
pansion restored the level to within $2,000,000 of the 
July peak, following which the usual November and 
December decline brought the level of all other loans, 
largely commercial, on December 16 down to a 
figure which was nevertheless still $17,000,000 higher 
than on the corresponding date a year ago. 

Loans on securities to brokers rose during the 
first half of 1936, and again during the four weeks 
ending December 16, the net increase in this type 
of loan for the year being $19,000,000, exceeding by 
$2,000,000 the net gain in all other loans, largely 
commercial. Each of the other classes of loans in 
these Boston banks showed expansion in lesser 
amounts throughout 1936. 

Holdings of United States securities, including 
those fully guaranteed, rose sharply in these weekly 
reporting member banks in Boston between the 
first of February and the middle of June, after which 
the volume of such holdings fluctuated more or less 
irregularly during the following six months, the 
general tendency during this latter period being 
downwards. Towards the end of November this 
decline gained momentum, with the result that 
on December 16 the volume of United States 
securities owned by these Boston banks ‘was 
$14,000,000 lower than on the corresponding date 
a year ago. 

In the weekly reporting New England member 
banks outside of Boston, demand deposits rose 
slowly during the first 10 months of 1936, after 
which the volume was maintained more or less on 
an even level. Time deposits in recent weeks de- 
clined rather markedly. All other loans, largely 
commercial, rose steadily throughout the first half 
year, but, after marking time during the summer 
and fall months, declined sharply in November; on 
December 16 all other loans, largely commercial, 
in the reporting member banks outside of Boston 
were $8,000,000 higher than a year ago. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 


BOSTON 


One Year’s Change 
Dec. 16 Month Ago Year Ago Gain (+) or Loss (—) 















































































































































Deposits: 
EN CO ke ict en een ep eek aees CAREER KEE ASR ede eke eee $ 820 $ 724 $+ 64 + 88% 
Balances Due to Domestic Banks 221 203 + 10 + 4.9 
Balances Due to Foreign Banks 10 10 - 2 — 20.0 
METIRMOC CIELO DCEMOMION x :4.5)0 51 ars: Gres wie!ei oy ereral ciate ciaieis oseltiisi ce die ele & 8 10 - 2 — 20.0 
RE SN wig ade taen tCbbeaRdsasndeee end aeceekiieenaes 121 133 — 13 — 98 
FO PAG DMPOS Eat asic (s 2506 bie a siiecincdaieccen va waa enantio acenaiers $1,180 $1,080 $+ 57 + 5.3% 
Loans, Investments, and Reserves: 
Open Market Commercial Paper and Acceptances. ..........cccccccecececes 23 20 + 5 + 25.0 
CGBIOMmGIe COMMPICINE ROANE 6 5 6o cache ciciccsec bce bed dnc walecedceen cekene 238 228 + 17 + 7.5 
Customers  COMmIOIAl BOGE. vie s/c cos ob dclee aise seo 6e aisle eRe dic coHe ded we eeees 97 95 + 1 + 1.1 
UMNO SIRI er al cis aig, ores AV Gi a1 he! s0Ce esis a6 te 6/65 Wi ERLE SiS Aisle larore CNIS ROE 37 28 + 19 + 67.9 
Mat UC CORR AMMEN G5 oi a:0' 0-4) a00 siaie' 6 oan g Oca ele aare Od wduldledicsow ue Casweweus 2 2 + 1 + 50.0 
WORE PSUS ORNS oo og. feo HOI S'S 9. SESE cs keto ces meade ce eens taeunes OREO RS 42 38 + 4 + 10.5 
Total Loans and Discounts. ............... $ 439 $ 411 $+ 47 + 11.4% 
United States Obligations Owned 284 267 — 14 — 65.2 
Other Bonde Ans SeOCes CLWNCE cocci pace ccacaccccscboccueecucevass eendas 96 88 5 + 5.7 
TROGHT OOCUFINY MILVORUINESE Wi 5-5, 6 x5. 8 2:0 oro iarb A hacks SOE ele SH eee Mee euees $ 380 $ 355 $— 9 — 25% 
Total Lota ane IAVeRHMEIG so: 5. 2 4s slecse cca addins on Odadeeebeccecke whe $ 819 $ 766 $+ 38 + 5.0% 
Reserve with Pederal RESePve DAG. 6 66 iccsce vcccccscccsecsineeccccearseerie 257 226 -— 13 —- 58 
Wen aOR a5 ce aca ecac aves g hence ori tags tray ctor si bras & GIRS are wR Clare HO iad Catenion bows 112 90 + 23 + 25.6 
Balances: with Other Domestic Bang so. 66.c/: casiecc cdieedaveleccencemectiecees ; 72 70 + 6 + 86 
Eine dC AS BANE OOO OOREOCC RC OCC LE RCOCRE HORE CCECE COLE OOC ELECT PECL E $402 $ 441 $ 386 $+ 16 +_ 4.1% 
TOTAL LOANS, INVESTMENTS, AND RESERVES..............00. $1,206 $1,260 $1,152 $+ 54 + 4.7% 
EIGHT CITIES OUTSIDE OF BOSTON 
Deposits: 
DN 8 oe oa Sa on be ok Rk se NS ENea See R mae ean $ 378 $ 377 $ 337 $+ 41 + 12.2% 
BGINNCES DIME CG LIOIIONEIG LIGUENG 0 Sek ee ois RW eaese nce cenneneeecaseewsnce 31 32 32 - | — 3.1 
MIP TOE Stat Os: LIC DOMIOW s <c-5¢svsre.d: sare. 10 6 0104: d(x uaa. area G4 6:16 oa ORe ae OU be ome tle nee 7 5 7 0 0 
NURI UO CIOMA Nh oa. 5 14, 515: 6: 410 ei 610 boa! 6st d baal ei eraike Gio ialerdrercieincernc oboe obese maviesiewe 188 193 199 -— 11 — 5.5 
POPE ht DOORN. 25:6 o wae trlansetowcaeec ewes baaencunacande veneered $ 604 $ 607 $ 575 $+ 29 + 5.0% 
Loans, Investments, and Reserves: 
Open Market Commercial Paper and Acceptances. ........... ccc ceceeeeeees 30 28 29 1 + 3.4% 
Cusvamerts COMMMEICIEE BOGUM e 6.64.5: 0 bceie ose cea cess were Rie teneKecdaneacn 81 82 73 + 8 + 11.0 
Cus tericia (OMe Veran POI e «6 0109. s:d:6/sicin-ccerersicic ene o ele nielawe wre delewe Ce/waluien 67 67 74 7 — 9.5 
BICOMELA PMMUM TS Oe cand < seid a cialv o0. Ved dare cle Hava de twee Slekaee cade e se Oana 2 2 2 0 0 
MIM RO OMNOE MUMMIES 6 ool 6 cgi9t civlcin.s ve cia Catone use couse nee se * * ry Oe 
ROW WSR ONGOING aoe 515. /4r5/5 414: 61 0h6s Oe Cres ania die Sal ealw bs ebialele saree 50 50 53 =a =a 
PORE LCG AMEE PNACO MING os o0is-c5 6s a:4c eee 4s koala 6 site a isin se Sane ween seat $ 230 $ 229 $ 231 $-— 1 - 4% 
Wied: States OU ents OWNER. 6.6 coons ness cacceretccacneucnsecceceevee 185 184 169 + 16 +. 96 
Opler Bonds And: Seow OMNCN es 5c 6.50005 uc ore snc ecsicierveciasieae eee dias sleisiete 74 73 78 = 4 =- 51 
TM OGAI COCUTEUW RILMEUEIN OILED 5: 6'5: Ss 6: 6;414:5% 4614 0ss5ie sia. p-Wa ew arela eae Sere ocleerelece $ 259 $ 257 $ 247 $+ 12 + 4.9% 
POLAE CA SHUe CWP NEONEE cae ois kone chcleus ce sledehecunweneeeeesne $ 489 $ 486 $ 478 $+ 11 + 2.3% 
Reserve WIth Federal NOSErVG IWGIey 66 6-056. 6 6 s:0:000'.6 o6:6:6 s1ccs were. wwecineeee swe 58 65 50 + 8 + 16.0 
We CAGE sacs rarsig aves ehisic ccgdlaa edie’ a6-s6/0:6,3/4 asic cinbe leoe anes eects dsinadcees 17 16 17 0 0 
Balances with Other Domestic Danie oc iacc ssc cdcticccccccscctccsswsccececs eee 77 67 + 3 - IES. 
CHORIN GNOR VON ic cio wa neacne no Rae we acabiudnes Gunde ne Vanaceeteuseenee _3 150 $ 158 $ 134 $+ 16 + 11.9% 
TOTAL LOANS, INVESTMENTS, AND RESERVES..............00- $ 639 $ 644 $ 612 $+ 27 + 44% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
Member Bant Reserve: Deposits ec: cicc6 iiienscieesecwndecnderviivecvewasanweecs $ 341 $ 397 $ 325 $ + 16 + 49% 
PETE Ctr te BOG eo icsciz gre, kis aiataresetecaie' inlaw aha a esau wal gine ioiona oi biala ed oare eine oe cele 12 10 62 50 — 80.6 
PORE COB pear cle cinccu ces uns Cele Mee an nee ciediesem aces wen neoonweee $ 353 $ 407 $ 387 $— 34 — 8.8% 
Federal Reserve Notes in actual circulation... 374 362 318 + 56 + 17.6 
ROU COS MCBOLUOE o.c'0i5/4.¢.0 s7ersiele 401s) c.cieia: ee 566 608 565 + 1 + 2 
RE CNBER 6s a: arn'ei a. ais oiaseiacelvmcs-aiadia bee ejeisieleie $ sic.eeleeieeeisnee sae algcisce 77.9% 79.0% 80.0% —2.1% ss ceece 
Loans to Member Banks Secured by U. S. Obligations. ...........eccecccescce 2 1 * eo To) yee 
All Other bonne to: meme OaUee sos cnc dacvecsocccecidecsoteasccnentnecas * bs * sien, 22 fake 
Total Loans to Member Banks...... $ 2 $ 1 $ * or 2 8 sades % 
Acceptances Bought in Open Market. . * 7 * Py ee eer 
Endusttial. AGVANces:. «5.2.6 scciviecniccs 3 3 3 0 0 
United tater CO DNe MONE. a.c.5:5diciece voce cate weseuscislssiacses caus unouies 1G 174 158 + 16 + 10.1 _ 
EORMT eI OE NIN a 965s oc Sa tiehele He Kae ccdireaee db eUceveeeeceNte $ 179 $ 178 $ 161 $+ 18 + 11.2% 
Commitments to make Industrial Advances 2 2 3 - 1 — 33.3 
*Indicates less than $500,000. 
CHECK TRANSACTIONS MONEY RATES AT BOSTON 
(Weekly Totals in Millions of Dollars) Dec. 22 Month Ago Year Ago 
One Year’s Change Brokers’ quick call loans 14s 14% 1% 
Dec. 16 Month Ago Ye ar Ago Gain (+) or Loss (—) Loans secured by bonds and stocks 3-5 344% 2-5 
Bangor... ... $ 4.2 $ ‘ $ 3.3 $+ 9 + 27.3% Open market commercial paper — 
Brockton 4.2 4.2 0 0 4-6 months 34 34 34 
a te me re t ‘3 : io Bankers’ acceptances — 90 day % % \y 
td aol es ve 52:9 53.5 a 6 ater a a pe commercial loans 14-4 14-4 14-4 
olvoke a8 ye 6 a y ey Treasury securl Ss: 2 F 
-e el eek et x 3 ; ‘8 Hi 186 maturing April (yield) no yield no yield no yield 
Une. oo: 5.0 43 te, aCe. maturing Feb. 1938 (yield) .30 .05 .32 
Manchester. .. 6.0 5.1 + 9 + 17.6 Average yield on Treasury notes ss aS 
New Bedford.. 4.7 4.5 + 2 + 4 (1-5 years) .87 -63 76 
New Haven... 18.2 18.0 + 2 + 1.1 Average yield on Treasury bonds 
Portland...... 9.4 8.5 + 9 + 10.6 (more than 5 years to earliest = 
Providence.... 39.5 32.5 + 7.0 + 21.5 call date) 2.17 2.13 2.55 
Springfield.... 16.9 15.6 + 1.3 + 8.3 Average rate on latest Treasury bill 
Waterbury.... 7.9 7.3 ob 6 + 8.2 sales: 
Worcester..... 13.2 11.8 + 15 + 12.7 84-day issue .08 ona ae 
Total 16 Cities $197. 9 $181.8 $+161 + 89% 273-day issue -23 -08 -08 
BOSOM 5 sss 11.0 354.1 + 56.9 + 16.1 Rediscount rate 2 2 2 
GRAND rom Buying rate for 90-day indorsed 
17 Cities. .. .$608.9 $535.9 $+ 73.0 + 13.6% bills % % 4% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings :—Throughout the five-week period 
between October 31 and December 5 the volume of 
carloadings originating on six New England railroads, 
exclusive of the Boston and Albany, which reports as 
part of the New York Central, was well sustained, 
with the largest weekly Joadings for the entire year 
occurring during the week ending December 5. In 
comparison with the identical weeks of 1935 total 
carloadings averaged 8.4 per cent more this year. 

The rising volume of freight shipments in New 
England during the year is indicated by the follow- 
ing percentage comparisons with the same period of 
1935. During the first quarter total carloadings 
in 1936 were 0.8 per cent below the same quarter 
of 1935. In the second quarter, the total this year 
was 1.8 per cent greater than for the identical 
13 weeks last year. At the close of the third quarter, 
carloadings originating on six New England rail- 
roads were 6.7 per cent ahead of the corresponding 
period of 1935. While for the first nine and a half 
weeks of the fourth quarter carloadings were 
246,741 cars, as compared with 231,438 cars in the 
similar period of 1935, a rise of 6.6 per cent. 

TOTAL REVENUE FREIGHT LOADED—SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


Per Cent Change 


Week Ending 1936 compared with 1935 


1936 


1935 





November 7 + 2.5% 
Nov +12.1 
Nove 4 +10.1 
Nover 28 +10.2 
December 5 + 8.0 


This increase in carloadings was distributed be- 
tween the two principal divisions of freight as shown 
in the following tables: 

MERCHANDISE, L.C.L., AND MISCELLANEOUS FREIGHT 
LOADED-——SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 
















































S OF FREIGHT LOADED 

YLAND RAILROADS 

EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 


ALL OTHER CLA 
SIX NEW 


Per Cent Change 





Week Ending 1936 1936 compared with 1935 
November 7....... 2,717 + 3.6% 
November 14....... 3,012 +32.2 
November 21....... 3,038 +23.7 
November 28....... 3,287 +31.9 
December 5....... 3,569 —- 0.3 





Building :—The F. W. Dodge Corporation re- 
ported several important changes in the building 
contracts awarded in New England during No- 
vember. The total value of construction contracts 
awarded in November of $15,875,600 was smaller 
than in October, with a total of $20,151,200, but 
exceeded the total reported for November, 1935, of 
$14,597,600. 


Despite the decrease in non-residential contracts 
and public works construction awards from the 
preceding month, residential building in November, 
amounting to $5,992,800, was at a higher value than 
was reported for either the previous month or 
November, 1935, with $5,711,100 and $4,970,700, 
respectively. Public utility construction amounting 
to $1,115,800 in November likewise scored gains 
over both comparative months, but public works of 
heavy engineering types showed losses from both 
periods, and non-residential building, though higher 
than a year ago, was lower than in October. 


The total value of construction started in this 
area during the elapsed months of 1936 was about 
60 per cent greater than was shown for the corre- 
sponding period of last year, with contracts awarded 
in 1936 of $198,756,000, compared with $123,439 ,400 
in 1935 to date. Each of the four major classifica- 





























Week I 1935 1936 compared with 1935 Uons of construction shared in the general improve- 
Nov 22.685 +2.3% ment over a year ago. The largest improvement over 
Nor 21,442 +8.6 a year ago occurred in residential building in which 
con alg 31978 193 both small-house and multiple-family types shared: 
COMPARISON OF CHECK PAYMENTS PRINCIPAL CLASSES OF BUILDING CONTRACTS 
“mutta ae woes wae courane ao aa ae 
 —«€<, («| BOSTON IE ” we 
| BANGOR ! | [] NON RESIDENTIAL 
‘ | | BROCKTON — B RESIDENTIAL 
Lome | a mien | PUBLIC WORK & UTILITIES 
| | | HARTFORD J 
rs | HOLYOKE | g 
| LOWELL | 3 
—_ | LYNN = 
MANCHESTER $ 
ced NEW BEDFORD 2 
samen | NEW HAVEN S 
AEROS PORTLAND S 
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SPRINGFIELD 
WATERBURY 
WORCESTER 
-1%  O +102 +202 +30% 10% 5 +30% asses race 
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VALUE OF RESIDENTIAL CONTRACTS AWARDED BY 
CLASSES IN NEW ENGLAND 
First 11 Months of 
1936 1935 
$ 1,842,600 
2,133,000 
458,000 
17,330,100 
9,269,800 
1,150,400 
3,467,900 


Apartments...... 
Dormitories, etc... af 
CT ee Pee ee we 
Dwellings (Owner Occupies) 
Dwellings (Sale or Rent)... 
Two-Family Houses...... 
Housing Developments..... 


$ 9,321,300 
4,597,900 
529,200 
26,616,700 
14,004,500 
1,391,000 
6,784,300 





OU re re eralora alate eratetoictatal te otal eeriee ra cots $63,244,900 $35,651,800 

The largest relative gain for 1936 over 1935 was 
shown in the cumulative total for public utility 
construction of $15,374,800, which was about three 
times the volume of the preceding year. Of the 
states in this district only Connecticut showed a 
larger November construction total than was shown 
for October. Gains over November, 1935, occurred 
in Vermont, Massachusetts, and Connecticut. For 
the 11-month period of 1936 state totals for the 
district were larger than those for the corresponding 
period last year without exception. The greatest 
gain in value of contracts awarded occurred in 
Massachusetts, while the largest relative improve- 
ment was scored in Rhode Island. 

Of the principal cities in this area construction 
improvement over a year ago was shown for No- 
vember in Portland, Boston, Lawrence, Lynn, 
Somerville, Fall River, Lowell, Springfield, Worces- 
ter, Bridgeport, Hartford, New Haven, and 
Waterbury. Cumulative improvement for 1936 to 
date was shown in each important city, with the 
exception of Somerville and New Bedford. 


Employment :—According to the data compiled 
by the United States Department of Labor, em- 
ployment in 10,355 identical New England estab- 
lishments in the manufacturing and nonmanufac- 
turing industries surveyed, exclusive of building 
construction, was 1.6 per cent greater in November 
than in October, and payrolls showed a correspond- 
ing gain of 1.3 per cent for the same period. The 
percentage changes in employment and _ payrolls 
for each of the six New England states is shown in 
the following table: 


INDICES OF TEXTILE EMPLOYMENT 
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EMPLOYMENT AND PAYROLLS—NEW ENGLAND 
10,355 Identical Manufacturing and Nonmanufacturing Industries, 
Excluding Building Construction 
Per Cent Change for November, 1936, over October, 1936 

EMPLOYMENT PAYROLLS 


ree nu Sas —2.8% —7.9% 
New Hampshire. . —0.6 —1.0 
Vermont....... +0.9 —1.5 
Massachusetts. melee semeeat +2.0 +3.0 
Rhode Island. . set oes +2.3 —3.7 
Connectiont...........«5 Bop 2.2 +2.5 
New England.......... : +1.6% +1.3% 


The total number of wage-earners employed in 
1,695 representative manufacturing establishments 
reporting to the Massachusetts Department of 
Labor and Industries in connection with its monthly 
survey of employment and earnings was 295,583 
for the week including or ending nearest the fif- 
teenth of November, an increase of 4,468 employees, 
or 1.5 per cent, when compared with the number 
employed of 291,115 in these same establishments 
during the corresponding week in October. The 
amount of the weekly payrolls for all manufactur- 
ing establishments reporting was $6,290,653 for the 
same week in November, an increase of $192,130, 
or 3.2 per cent, over the amount of $6,098,523 for 
the corresponding week in October. 

The records for the 11-year period 1925-1935, 
inclusive, showed decreases in employment in No- 
vember, as compared with October, in nine of the 
11 years, and decreases in amounts paid in wages in 
each of the 11 years. Employment during this 
period showed an average decrease of 2.1 per cent, 
and the amount paid in wages showed an average 
decrease of 3.8 per cent. The increases in November, 
as compared with October, 1936, were thus contra- 
seasonal. The records also indicated that the num- 
ber of wage-earners employed in manufacturing 
establishments in Massachusetts in November, 
1936, was greater by 7.0 per cent than the number 
employed in November, 1935, and that the amount 
paid in wages was greater by 18.0 per cent. Employ- 
ment was at a slightly higher level than in any 
month since June, 1930, and wages, than in any 
month since September, 1930. 
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In November, as compared with October, the 
combined returns for 131 boot and shoe establish- 
ments reporting showed a loss of 12.3 per cent in 
employment and a loss of 23.8 per cent in the 
amount paid in wages, due to seasonal curtailments 
in production, generally throughout the state. 
Likewise, between October and November, in the 51 
cotton goods mills reporting, employment increased 
8.7 per cent and the amount paid in wages increased 
11.2 per cent. The resumption of operations in an 
important Fall River mill after a strike had much to 
do with gains shown. In the 58 woolen and worsted 
goods mills covered there was an increase of 11.2 
per cent in employment and an increase of 21.7 per 
cent in total wages paid. Increased production in 
Lawrence mills accounted for much of the gains, 
although the industry as a whole showed general 
betterment. 

Gains in November over October were noted in 
other industries. In the 34 electrical machinery, 
apparatus, and supplies establishments employment 
increased 3.0 per cent and the amount paid in wages 
increased 3.2 per cent. In the 105 foundries and 
machine-shops employment increased 2.4 per cent 
and payrolls increased 5.3 per cent. Marked in- 
creases occurred also in the confectionery and the 
rubber footwear industries, more particularly in 
amounts paid in wages, due to seasonal factors. 
Marked decreases occurred in the men’s clothing 
industry because of seasonal curtailments. 


Boots and Shoes:—Estimated production of 
boots and shoes in New England during November 
was 9,069,000 pairs, which was a decrease of 34.4 
per cent from the October output of 13,807,000 pairs. 
The decrease between October and November was 
partly seasonal in character, although the seasonally 
adjusted index of daily average production in 
November indicates a substantial reduction in the 
rate of boot and shoe production during November. 
In the past three months there has been a tendency 


for boot and shoe production to decrease from the 
high rate obtained in August. However, boot and 
shoe output has continued throughout recent months 
to exceed the corresponding months by appreciable 
amounts. The following table shows the monthly 
total number of pairs of boots and shoes in this 
district during the first 11 months of 1936 and 
1935: 


BOOT AND SHOE PRODUCTION—NEW ENGLAND 
(Thousands of Pairs) 


1936 1935 
RU os So save as a aera ee be 11,077 10,122 
ce he DEO Se OPT Pe ORI Oe a a 11,318 10,990 
MMSE? oe ache incase Rue odie tiers 12,354 12,877 
SARE er arert a are ee errr 12,444 12,995 
RS Pere ge pre ee Pera nT 12,166 
NWEEME Soa tei alas nap Sw koe Seas Oe 9,490 
ae ee ee eA ao Seay er Ew PL 4 11,982 
RENNIN Sak fers oh van siioleeney cm br aiean pa tea need 15,246 
Paar URE MNDENE ec oyvo. Ge wha voc esa cas etesare a tose te 15,312 
RE os oo ns oo 5a wd oD OSE Ee ese 13,807 
NOVEM 6663s aisG ocakcesseeeues pesmi 9,069 





Textiles :—Daily average cotton consumption in 
New England during November was 3,550 bales, as 
compared with 3,556 bales for October and 2,971 
bales in November, 1935. Daily average wool con- 
sumption was 1,369,000 pounds, grease, for Novem- 
ber, a decrease of over 100,000 pounds from the 
daily rate in October of 1,477,000 and a drop of 
234,000 pounds from the November, 1935, average of 
1,603,000 pounds. 





Orders:—The index of orders compiled by the 
Associated Industries of Massachusetts in Novem- 
ber this year stands as the highest recorded in this 
index for that month at 101.9 in comparison to 92.4 
in November, 1929, or 46 in 1932. Orders, however, 
fell off quite generally and in seasonal amounts, but 
orders on hand are generally larger. 

In the textiles the decline of the past month was 
principally in the cotton goods section, with the 
demand for wool textiles well sustained at the 
October level. In the metal trades section the orders 
for machinery and durable goods equipment are well 
sustained. In the consumer goods industries many 
concerns are reporting orders well over the 1926 level. 
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RETAIL TRADE 

The sales volume of reporting department stores and apparel shops in New England during November, 
1936, exceeded that of the corrresponding month in 1935 by nine per cent, with increases reported in each 
of the six New England states. The smallest gain was reported in Maine, amounting to two per cent, and 
the largest was in Massachusetts, amounting to nine per cent. The cumulative volume for the first 11 months 
of the current year was larger than during the corresponding period a year ago in each of the six New Eng- 
land states, and the total for New England was 10 per cent larger. 

The percentage of regular charge accounts outstanding at the first of November, which was collected 
during November, was 49.6 per cent in New England department stores, as compared with 49.4 per cent in 
November last year and 45.0 per cent in 1933. The ratio in Boston department stores during November, 
1936, was the same as in 1935, a slight increase was reported for New Haven stores and a slight decrease in 
the collection ratio was reported by Providence stores. 

During November, 1936, total net sales of Boston department stores and apparel shops exceeded the 
corresponding month last year by 10.3 per cent. This gain in total sales resulted from increases in cash sales 
of 12.1 per cent, in regular charge sales of 7.6 per cent, and in instalment sales of 18.0 per cent, respectively. 
At the end of November in Boston stores the amount of regular charge accounts outstanding was 9.4 per 


cent greater than at the end of November, 1935, and the amount of instalment accounts outstanding was 
greater than a year ago by 31.0 per cent. 


SALES CONDITIONS 


1935 = 100 
Month of November January through November 

1933 1934 1935 1936 1933 1934 1935 1936 
Connecticut Department Stores.......... 94 93 100 108 95 101 100 108 
Maine Department Stores............... 91 98 100 102 93 99 100 106 
Massachusetts Department Stores........ 95 93 100 109 95 100 100 110 
New Hampshire Department Stores... ... 85 95 100 107 79 93 100 105 
Rhode Island Department Stores......... 98 94 100 107 97 102 100 108 
Vermont Department Stores............. 116 98 100 103 95 102 100 105 
Boston Department Stores.............. 96 94 100 110 96 100 100 111 
New Haven Department Stores.......... 92 93 100 106 98 101 100 106 
Providence Department Stores........... 98 94 100 107 97 102 100 108 
New England Department Stores........ 95 93 100 109 95 100 100 110 


CREDIT CONDITIONS 

Percentage of Regular Charge Accounts Outstanding at the First of November 
Collected during November 

19 


1934 1935 1936 
Boston Department Stores: c... oc noo. sina cnecnvccecccsnsecs 45.5% 49.5% 51.2% 51.2% 
New Haven: Department mtoress <<. si065 6s cece osciee nce sein ws 48.5 49.3 52.4 ‘ 
Providence. DepartMeny SUOLCS sos :~...6. cee s-cie ewes atnaie ciciereeielaroore 44.8 45.5 45.9 44.6 
New England Department Stores... 5.5 6 cen occas ce cine ei eisele 45.0 48.0 49.4 49.6 


SALES BY DEPARTMENTS—NEW ENGLAND DEPARTMENT STORES 


1935 = 100 
Month of November January through November 

1933 1934 1935 1936 1933 1934 1935 1936 
Silk and Velvet Dress Goods............ 121 115 100 90 106 116 100 92 
Woolen Dress Goods. :.. 55650 ccs eee 142 116 100 99 107 114 100 99 
Cotton Dress’ Goods. . 4.054 cc eeasswtes 114 109 100 89 100 119 100 90 
ELEN C1 alee ccnp es maar Irena Grete rr 96 88 100 107 106 108 100 106 
Men pi @lothing.. <2. sia. neces nee 89 85 100 106 90 94 100 112 
Mon AE UnISHINIGS <2) ces ook ae meee ie 92 94 100 114 90 98 100 108 
Gye CAT oe otis = ceca ee ase ee 92 96 100 107 92 102 100 106 
Women’s, Misses’, and Juniors’ Ready- 

HS WU CAI iss ode ee ie sgt ae a a 99 98 100 109 96 102 ~ 100 108 
Women’s, Misses’, and Juniors’ Ac- 

CORUOTICN sah oi Pata ral tenes Retna ices Arse 97 96 100 106 95 102 100 107 
ERMC EW) oho tae fiatig ron aes Dara Por aceraeves 96 96 100 101 96 103 100 105 
Women’s and Children’s Gloves.......... 99 94 100 107 102 104 100 104 
Corsets and Brasgeres.. 4... cic 3 6055-0006 91 98 100 99 98 102 100 108 
Women’s and Children’s Hosiery......... 103 98 100 107 94 104 100 106 
Knit Underwear, including Glove Silk..... 110 93 100 109 97 99 100 109 
Silk and Muslin Underwear.............. 92 96 100 105 95 105 100 106 
Women’s and Children’s Shoes........... 93 95 100 107 86 97 100 107 


PRE es tls eg arias ne eae 80 86 100 120 96 92 100 122 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
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Production, wage payments, and the distribution of commodities to consumers 
increased considerably from October to November. Wholesale commodity prices 
have advanced steadily since the end of October. 


Production and Employment:—The Board’s index of industrial production, which 
makes allowance for changes in the number of working days in the month and 
for the usual seasonal variations, was 114 per cent of the 1923-1925 average in 
November, as compared with 109 per cent in October. Output of both durable and 
nondurable manufactures showed a considerable rise. Production of steel ingots 
increased further to a rate of 79 per cent of capacity in November and output of 
automobiles also increased. Figures for the first three weeks of December indicate 
continued expansion in output of both steel and automobiles. In the plate glass 
industry, where there has been a strike, production was sharply reduced in No- 
vember, and activity at lumber mills declined, reflecting the effects of the maritime 
shipping strike on the Pacific Coast. Increases in output were reported at meat 
packing establishments and textile mills, and sugar meltings and output of tobacco 
products declined by less than the usual seasonal amount. At mines, coal produc- 
tion increased and output of crude petroleum and iron ore showed a smaller than 
seasonal reduction. 

Value of construction contracts awarded, according to figures of the F. W. Dodge 
Corporation, continued at about the same rate in November as in the previous 
month. 

Factory employment showed little change from October to November, although 
a decrease is usual at this season of the year, and the Board’s seasonally adjusted 
index advanced to 96 per cent of the 1923-1925 average. The number employed at 
factories producing durable goods continued to increase, with the largest expansion 
in the automobile and machinery industries. There was a decline in employment 
at lumber mills and in the glass industry. In the nondurable goods industries as a 
group employment showed a smaller decline than is usual in November. At shoe 
factories and establishments producing wearing apparel smaller than seasonal de- 
clines were reported and there were increases in employment at cotton and woolen 
textile mills and at meat packing plants. 


Distribution:—Department store sales increased substantially in November, 
and there was also a rise in sales at variety stores and at chain grocery stores. 
Sales by general merchandise stores and mail order houses serving rural areas de- 
clined from the high level reported for October. 

Freight carloadings showed a smaller than seasonal decrease in November. 
Loadings of coal, coke, and grain increased, contrary to the usual seasonal tendency, 
and shipments of miscellaneous commodities and of most other classes of freight 
declined by less than the seasonal amount. 


Commodity Prices:—The general level of wholesale commodity prices continued 
to advance from the middle of November to the third week of December. There 
were substantial increases in the prices of wheat, flour, nonferrous metals, and 
rubber. Prices of wool, cotton yarns, and worsted yarns advanced somewhat further, 
and cotton, pig iron, and steel scrap prices also increased in this period. 


Bank Credit:—The reserve position of member banks in recent weeks has been 
influenced largely by temporary seasonal developments in connection with holiday 
currency requirements and mid-December financing by the United States Treasury. 

Notwithstanding the increased demand for currency for Christmas shopping, 
there was a further growth in demand deposits at weekly reporting member banks 
through the first half of December, reflecting additions to monetary gold stock, 
as well as a sharp increase in bank loans. 

At reporting banks outside New York City holdings of Government securities 
increased by $140,000,000 in the four weeks ending December 16, while at New 
York City banks they showed a further small decline. There was an increase of 
$100,000,000 in loans to brokers and dealers in securities in New York City, largely 
for the purpose of buying United States Government securities. Commercial 
loans showed a further increase of $150,000,000, carrying the total volume of such 
loans to a level $800,000,000 higher than a year ago. 








